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FOR THE FISCAL YEAR ENDED 


Highlights 3 


FISCAL YEAR ENDED 
January 27 January 28 % 
FOR THE YEAR 1979 1978 Increase 
Operating TeVeNnUe.2 a2: ak Gin) ges oe ueencas eine aor ee $791 351,593 $715, 728,740 10:37, 
NGE CArninOS) 5 co tk Sevecicus ccutsioe Renee crt ee et a ree $ 15,287,619 ® 13,121,364 16.51 
Net earminds per SNare- an 2a ee ee ree $ 2.34 $ 2.01 
Earnings before extraordinary ilem =... 44. aaese age ee $ 15,287,619 $ 12,102,766 20.32 
Earnings per share before extraordinary item ............. $ 2.34 $1.85 
Regular dividends paid 2442... ieee. ne tee ee $ 4,771,087 $ 4,770,060 
Regular dividends:per shares 20 pee aee senor ee Neer &s mes) 


AT YEAR END 
WOrKING Capital ns 00s 6 Semee ache te. te ecaaae Shee tee eee $128,590,742 $116,441 ,029 10.43 
Shareholders \COuily S. cces seam Ret oes eee ere ee $125,351 ,462 $114,371,931 9.60 
Equity per share (see note onpage 16) ............... $19.12 $17.50 


aaa allel ; 


1892—Downtown Store, 
Vancouver, B.C. 
1948—Port Alberni Store, 


meee, 
tee (enw mee 
sE= 


1960—Chinook Centre, 


yee, 


ise 


1966—Parkwood Centre, 
Prince George, B.C. 
1970—Southgate Centre, 


eS 


,OQUITLAM CENTRE 


1975—Furniture Fair, 


Vancouver Island, B.C. Calgary, Alta. Edmonton, Alta. Edmonton, Alta. 
1950—Park Royal Centre, 1963—Mayfair Centre, 1971 —Market Mall Centre, 1975—Lethbridge Centre, 
West Vancouver, B.C. Victoria, B.C. Calgary, Alta. Lethbridge, Alta. 
1954—Westminster Store, 1964—Kamloops Store, 1973—Furniture Fair, 1975—Sevenoaks Centre, 
New Westminster, B.C. Kamloops, B.C. Burnaby, B.C. Clearbrook, B.C. 


1955—Westmount Centre, 
Edmonton, Alta. 
1959-—Oakridge Centre, 
Vancouver, B.C. 


1965—Northgate Centre, 
Edmonton, Alta. 
1966—Guildford Centre, 
Surrey, B.C. 


1974—Edmonton Centre, 
Edmonton, Alta. 
1974—Arbutus Village, 
Vancouver, B.C. 


1975—Cherry Lane Centre, 
Penticton, B.C. 
1977—Lansdowne Park, 
Richmond, B.C. 
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Directors Report to the Shareholders 


It is a pleasure to report that the year ended January 27, 
1979 has been a successful one for your Company. 


Operations 


Net earnings for the year amounted to $15,287,619 or 
$2.34 per share compared to $13,121,361 or $2.01 per 
share for the previous year. There were no extraordinary 
items in the current year while last year's net earnings 
included extraordinary gains of $1,018,595. Earnings be- 
fore extraordinary items amounted to $15,287,619, an 
increase of 26.32% over fiscal 1978 of $12,102,766. 
Operating revenue increased by 10.57% to $791,351 ,593 
from $715,728, 740. 


Following the pattern of the previous year, food sales 
again increased at a greater rate than sales of durable and 
non-durable merchandise. In the durable merchandise 
category, sales of housewares and appliances were ad- 
versely affected by the slow pace of the housing 

market. However, sales in the non-durable 
category were quite buoyant, particularly 
in the fashion accessories, children’s 
wear and lingerie divisions. 


Improved operating results were ,- 
due primarily to continuing control of 7 
operating expenses and the main- 
tenance of a strong basic inven- 
tory program. Inventory turnover 
increased and year end inven- 
tories were at a satisfactory level. 


Funds provided from opera- 

tions amounted to $23,219,883, 
an increase of 28.19% over the 
previous year. Additions to prop- 
erties, fixtures and equipment in 
the amount of $3,929,061 is at the 
lowest annual level for the past five 
years, reflecting a temporary cur- 
tailment in the Company’s 


expansion program. Funds were applied to the reduction 
of long term debt of $2,421,461 and dividend payments of 
$11,222,089. The increase in dividend payments over last 
year is due primarily to the special dividend paid in 
December 1978 and referred to under Share Capital. 
Working Capital increased during the year by 
$12,149,713 to $128,590, 742. 


Two favourable developments relating to sales taxes took 
place during the year. First, the Government of the Prov- 
ince of British Columbia reduced the rate of sales tax in 
April 1978 from 7% to 5%. This action has resulted in a 
much needed stimulus to the Company’s sales in British 
Columbia. Second, in November 1978 the Federal Gov- 
ernment reduced the rate of manufacturers sales tax from 
12% to 9%. 


Share Capital 


Shareholders, at meetings held on October 30, 
1978, approved certain alterations to the capi- 

tal and shares of the Company. Following 
these alterations, the Directors declared 
and paid a special cash dividend of 
$6,451,002 in December, 1978 to 
those Shareholders who exchanged 
their Class A or Class B shares for 
Class C shares. In order that both 
the Company’s cash position and 
equity for those Shareholders 
who did not elect to receive the 
special dividend would be main- 
tained, the proceeds of the spe- 
Cial dividend were reinvested in the 
Company by the recipients thereof 
in the form of a subscription for 
Class D shares. The Class D shares 
will be redeemed by the Company pro- 
portionately as cash dividends are paid after 
1978 on the Class A shares. In addition, the 
Directors propose that dividends 


after 1978 on Class B shares will be paid by way of stock 
dividends in the form of Class E shares which will be 
redeemed forthwith after their issue. A further result of 
these alterations is that Shareholders can now elect to 
receive either an ordinary taxable dividend by holding 
Class A shares or a stock dividend by holding Class B 
shares. 


Dividends 


A dividend of 56¢ per share on the outstanding Class A 
shares and Class B shares has been declared payable 
April 30, 1979. As noted under Share Capital, the Class A 
dividend will be an ordinary taxable dividend, the Class B 
dividend will be a stock dividend and in addition 802,789 
Class D shares will be redeemed. After taking into account 
the interim dividend of 28¢ per share paid on October 31, 
1978, dividends with respect to the year.under review 
totalled 84¢ per share compared to 73¢ per share paid for 
the 1978 fiscal year. 


Edmonton Centre 


Construction of the fourth and final stage (third office 
tower) of The Edmonton Centre Limited in which your 
Company holds a 30% interest was completed in the latter 
part of 1978. We are pleased to report that all stages of this 
development are virtually fully leased with the exception of 
the third office tower, which is approximately 45% commit- 
ted. Based on current trends, it is expected that the third 
office tower will be 75% leased by the end of 1979. 


Expansion 


The Coquitlam shopping centre, located in the lower main- 
land of British Columbia and referred to in greater detail on 
page 4 of this report, is scheduled to open in the fall of 
1979. Your Company will be leasing premises totalling 
approximately 200,000 square feet for a department 
store, food store and a bargain store. 


Board and Senior Management Changes 


In keeping with the retirement age policy for Directors, Mr. 
T.K. Campbell retired from the Board in November, 1978. 


At the time of his retirement in January, 1976, after 45 years 
of service with the Company, he held the position of Exe- 
cutive Vice President. We extend to him our best wishes 
and appreciation for his outstanding contribution to the 
Company, particularly in the Province of Alberta, where he 
so ably guided the Company’s operations for 26 years. 


We also report that Mr. C.L. Keetch, Vice President, Food 
Operations and Director, left the employ of the Company 
in January, 1979, and resigned as a member of the Board 
at that time. 


Mr. M. McBride, who has 30 years of service with the 
Company, including 20 years in the Food Division, was 
appointed General Merchandise Manager, Food Division. 


Outlook for 1979 


We expect that the Canadian economy will experience 
modest economic growth during 1979 with the G.N.P. 
forecast to increase in the 2.5% to 3.0% range in real 
terms. It is assumed that the Canadian economy will be 
unfavourably influenced by a slowing U.S. economy. 
However, we believe that the economies of British 
Columbia and Alberta will outperform the national aver- 
age, and, therefore, look forward to 1979 with reasonable 
optimism. 


Once again, we wish to recognize the valuable contribu- 


- tion made by our staff to the results for the year under 


review. We express our appreciation and thanks for their 
dedication and enthusiasm in providing the highest qual- 
ity of service to our customers. We are also grateful to our 
customers and shareholders for their support and assure 
them of our continued efforts to justify their confidence. 


Respectfully submitted, 


EB (Doo dewarcs/- 


Chairman of the Board and 


April 5, 1979. Chief Executive Officer. 


ie) 


Wocdwards . .. 


In the 56 years between 1892 and 1948, the Company’s 
only retail outlets were its downtown stores in Vancouver 
and Edmonton, the latter opened in 1926. In 1948, we 
expanded into Port Alberni. It was to be the first of many 
such ventures. In only 30 years since that first expansion 
to Vancouver Island, Woodward Stores Limited has grown 
to serve Western Canadians through 22 locations in British 
Columbia and Alberta. 


And, we are still growing. 
In the fall of 1979, the Coquitlam Centre will open for 


business and Woodward's will be its largest tenant, with a 
148,000 square foot Department Store, a 46,000 square 


ee 


foot Food Floor, and a 9,000 square foot Bargain Store. 
Thus, Woodward's will continue its policy of being a major 
presence in Western Canada. 


The Coquitlam Centre, located on 54 acres of land at the 
intersection of the Barnet and Lougheed Highways in the 
District of Coquitlam, British Columbia, will be one of the 
largest regional shopping centres in Western Canada. It 
is an ultra-modern, two-level, enclosed and climate- 
controlled centre with 160 tenants occupying some 
730,000 square feet of retail soace. With parking for ap- 
proximately 4,000 cars, and an integral public auditorium, 
this site is destined to be the dramatic retail/commercial 
focal point of the proposed Coquitlam Town Centre com- 


Growing With Westert 


Canada 


plex. When completed, the new Town Centre will combine 
civic, institutional, recreational and commercial facilities. 


The internal planning for the new Woodward's store began 
over two years ago with the conception of the new com- 
plex. The Company’s store planning department has 
worked closely with the developer, the architects and the 
designers of the Centre from the outset to integrate the 
Company's own architectural, design and merchandising 
needs into the overall concept of the Coquitlam Centre. 
The result is both functional and aesthetically pleasing; a 
large, modern, superbly stocked store designed for easy 
traffic flow yet projecting the cheerful, friendly and relaxed 
shopping environment that is distinctly Woodward's. 


The decision for Woodward's to be a part of the Coquitlam 
Centre was based on viable commercial criteria. The 
complex is located at the approximate geographic centre 
of alarge trading area. It is a prosperous and growing area 
— part suburban, part semi-rural and part rural. It is also 
one of the few such areas in the Lower Mainland of British 
Columbia capable of, and ready for, extensive housing 
and population growth. 


Based on our past experience, this new Woodward's store 
bears all the hallmarks of success. We are looking forward 
to our association with the Coquitlam Centre as another 
step in our growth and ability to extend our service. 


Woodward Stores Limited 


and subsidiary companies 


CONSOLIDATED STATEMENT OF EARNINGS 


OPERATING REVENUE: 
Sales including:service:charges c.g 0.5 a eect etic a ene: ame na 
Rental revenue andotherincOme sci. ee ee 


Total operating FeVeNUG a2. ak ence cook cee ee ye eee eee a 


COSTS AND EXPENSES: 

Cost of merchandise sold and all other expenses 

except. those listed MEKeUnGen sixes meetin tanec ce ene ey are 
Selling? GeneraliamG ACiminmisStratives steer ee aera oie neem Seen 
Profitsharing and retirement nurs. yes) cn meeecie clei ene nec elie et ae rarer 
DE DreEClAtlOn eg. iis ris. big as yc a se cg ce Oe Ree ee a 
Interest on. long tern debt? cnc ee sie wean eee ena eee 
Other interest a «ve Frese techies a Wises teen cee ee oe 


JotaFeests-and Cxpenses = ee ecient cis Ae ee 


OPERATING EARNINGS, x5 52cm 
share of net earnings:of Corporate joint Ventures 5 ae ee ie 


EARNINGS BEFORE INCOME TAXES AND EXTRAORDINARY ITEM ............ 
Provision:for income taxes: (INOUE: 4) sais eee esate otra ete 


EARNINGS BEFORE EXTRAORDINARY WIE Miters eee 


EXTRAORDINARY ITEM: 
Gain on disposal of properties, fixtures and equipment 
(netot income taxes OfG184; O00), ax reyes ere sone 


NET, EARNINGS FOR THE VGAR 3x ee ee ee ee 


EARNINGS PER SHARE (Note 7): 
Earnings before extraordinary Iter eee, sence ee ce trier ee ee tere 
Extraordinary it@ni:s 2c. sich vga eee eaten aie aes Sete eel ee 


Net earnings for the: Vea.» 55 astute aang ga, nent areas ey ne 


CONSOLIDATED STATEMENT OF RETAINED EARNINGS 


RETAINED EARNINGS AT BEGINNING OF THE Y EARs yc ae 
Net earnings for the yearn. funk cs oe ey eee hae tet eee 


Deduct dividends paid: 
Class A’ shares way 25 aneeiel ibaa iat cent we tee ace 
Class B shares (including taxes related thereto of 
SMM siete Mt gua o ASIEN) MmrwentmrnrG ati Ach) See wo ee dakis MON om cle ooh AO 
Class C shares — special dividend (Note 3) ...............0cee eee ee eas 


RETAINED EARNINGS AICEND: OR THE YEAR ye eee 


The accompanying notes are an integral part of the consolidated financial statements. 


FISCAL YEAR ENDED 

January 27 January 28 

1979 1978 
$779,978,339 $707,021 ,959 
Wlkaro.204 8,706,781 
791,351,593 715,728,740 
581,734,180 527,704,985 
155,745,105 144,515,877 
6,989,980 6,247,903 
6,975,005 6,274,286 
13,887,698 10,576,742 
858,972 1,417,025 
766,190,940 696,730,818 
25,160,653 18,997,922 
537,966 416,344 
25,698,619 19,414,266 
10,411,000 7,311,500 
15,287,619 12,102,766 
— 1,018,595 
$ 15,287,619 $ 13 121936n 
$ 2.34 $ 1.85 
— 16 
$ 2.34 $208 

FISCAL YEAR ENDED 

January 27 January 28 

1979 1978 
$ 91,151,604 $ 82,800,303 
15,287,619 13;12136n 
106,439,223 95,921,664 
3,329,724 3,425,295 
1,441,363 1,344,765 

6,451,002 — 
11,222,089 4,770,060 
$ 95,217,134 $ 91,151,604 


CONSOLIDATED STATEMENT OF CHANGES IN FINANCIAL POSITION FISCAL YEAR ENDED 


January 27 January 28 
1979 1978 
FUNDS PROVIDED: 
From operations: 
Balminl@suoc Ore extraordinary WeMiw st. vase: k aeaccksuace peste lbs a ene $ 15,287,619 >. 12) 102,766 
Add (Deduct): 
Dividends fromia.Coroorate:jOINnt VEMtUTE .. .. sos 2. da eee A RE ne 480,000 480,000 
SDSS EMO das © ic eee ee Oe ee eee 6,975,005 6,274,286 
DO CweGnincOmelaxcse eae iene. roy (ed fou nd bias oa Gh) ule nce 683,000 (429,500) 
ORC laren re ee Pee A Lens At eer oR aes MEMO eek (205,741) (314,377) 
HOlahiUNGSOTOVided TOMNODETALIONS «..c5.¢¢05.0cact ese tas een esa owed es 23,219,883 1G) 1875 
Proceeds from disposal of properties, fixtures and equipment: 
exiraordinary (nerot income'taxes Of $184,000) «5.6. ccc c cress eo naee es — 1,296,000 
CONTI? coe oa Gees a: ets SC le NE HS OL ue a 51,440 113,507 
SUS OG BSB mes) (NTel 0) een ar cree nee 6,451,001 = 
Bete te MnO Cen Ole eke etic eM sk. cfs y sie ale-cee dasa Dew ee ORR Ee As —- 76,900,000 
SOc AMIN SOLOW CEC ere nen ee eee UM aunt Ml dukta blair g cr Ae a wiles Ge ee 29,722,324 96 422 692 
FUNDS APPLIED: 
Additions to properties, fixtures and equipment ...........0. cc cee eee eee ees 3,929,061 21,032,998 
Romec IOMmmmlonorennOeble. fen vn viata tiae wed gooda GR G ase k se eke tees 2,421,461 42 382,125 
TL CISTINSIS Sep ie oh ie tan a es A an ee 11,222,089 4,770,060 
WESSEL GE] OI CE SETIISTEN, = Seg Sic NC er i eee ae en ee ~—- 690,591 
Increase in advances to corporate joint ventureS ...... 00... c cece een eens — 300,000 
Pett Strap Olle cleaetmin ts atest NN BAR i a Wea a ine NS Mane ok REN: 17,572,611 69,175,774 
Be ae AOE IN WORKING CAPITAL FORTHE YEAR ......2.25.c205:..m55seeaes- 12,149,713 27,246,918 
WORKING CAPITAL AT BEGINNING OF THE YEAR..................0 220000005 116,441,029 89,194,111 
PeemiGNGeArhlAL AT END OF THEN EAR sic co5 22s es fee oe ec cited ene oe $128,590,742 $116,441 ,029 


The accompanying notes are an integral part of the consolidated financial statements. 


AUDITORS’ REPORT TO THE SHAREHOLDERS 


We have examined the consolidated balance sheet of Woodward Stores Limited as at January 27, 1979 and the consolidated 
statements of earnings, retained earnings and changes in financial position for the year then ended. Our examination was 
made in accordance with generally accepted auditing standards, and accordingly included such tests and other proce- 
dures as we considered necessary in the circumstances. 


In our opinion, these consolidated financial statements present fairly the financial position of the company as at January 27, 
1979 and the results of its operations and the changes in its financial position for the year then ended in accordance with 
generally accepted accounting principles applied on a basis consistent with that of the preceding year. 


Vancouver, British Columbia DELOITTE HASKINS & SELLS 
April 5, 1979 Chartered Accountants 


Woodward Stores Limited 


(Under the Companies Act, British Columbia) and subsidiary companies 


ASSETS 


CURRENT ASSETS: 
Cash (including short term deposits of $7,500,000 in 1979) 


Marketable securities at cost 
(market value 1979 — $6,848,735; 1978 — $4,688, 750) 


Accounts receivable 


Merchandise valued at the lower of cost and net realizable value 


Prepaid expenses 


Total current assets 


INVESTMENTS IN CORPORATE JOINT VENTURES (Note 1(a)) 


PROPERTIES, FIXTURES AND EQUIPMENT: 


Buildings and improvements 


Fixtures and equipment 


OTHER ASSETS: 
Debt expense at cost less amortization 


Deferred income taxes 


APPROVED BY THE BOARD: 


C.N. Woodward, Director 
M. Gandossi, Director 


January 27 
1979 


$ 12,679,895 


1,410,546 
O1-7,79,0709 
106,636,260 
2,178,459 


184,680,735 


1,928,135 


23,610,431 
102,084,655 
67,617,461 


193,312,547 
62,245,950 


131,066,597 


1,841,758 


1,841,758 


$319,517,225 


AS AT 


January 28 
1978 


$ 4,795,074 


1,412,543 
58,789,891 
109,034,401 
2,807,084 


176,838,993 


1,870,169 


23,586,048 
101,247,710 
64,849,475 


189,683,233 
55,526,930 


134,156,303 


1,976,900 
210,000 
2,252,417 


$315,117,882 


CONSOLIDATED BALANCE SHEET 


LIABILITIES AND SHAREHOLDERS’ EQUITY 


CURRENT LIABILITIES: 


Bank indebtedness 


Accounts payable and accrued liabilities 


Income taxes 


Current portion of long term debt 


Notes payable to a corporate joint venture 


Total current liabilities 


LONG TERM DEBT (Note 2) 


DEFERRED INCOME TAXES 


COUSHTDS TINT BSL SSC9 PRP te iret, oe Cree Gone ee ee ee 


SHAREHOLDERS’ EQUITY: 


Share capital (Note 3): 
Authorized — no par value shares: 
8,503,300 Class A 
8,503,300 Class B 
8,503,300 Class C 
9,000,000 Class D 
3,000,000 Class E 
Issued and fully paid: 
AESOP O SAIC laSS AVG O.0' = 4501 OOO) men ange he ads 6 eae od 
SOOT Classib (19.61 CLOG 40) ie ere ae Bese eg a 
PASS SOIC lASSIG ee er mae nie Tne et eI Ne eli hoa ae aan by 
GAS IROOIRClASS lO center ae er cena ak. Renee dep Aer ade eo ee Sty 4a 


Oo Coos CABOtAaRSalesC AiO] Blame teu Seve eee ets am eed Say rk cee Peat, ye ters a: 
Contributed surplus (No transactions during the year): 22.25 as. cs eo 


Unrealized gains on sales of certain fixed assets to corporate 
loint.ventures. (no transactions during Ine: yeane a2. 05s es eee ae eee ee 


RETAIMeG Canim) G Ssieasnts tcl 4 oR aR Sire hc eer ten GP tiene foe edhns tate ast ES (2, «4 


lotalsiarenoldersecquity any eee en eee ree Fit een Moa Ae 


The accompanying notes are an integral part of the consolidated financial statements. 


January 27 
1979 


Siet258 521 


49,732,511 
2,407,961 
1,361,000 

330,000 


56,089,993 


137,463,526 


407,500 


204,744 


12,606,946 
1,185,034 
3,827,595 
6,451,001 


24,070,576 


4,595,953 


1,467,799 
95,217,134 


125,351,462 


$319,517,225 


January 28 
1978 


$°9'319;128 
46,389,375 
506,033 
2,456,433 
1,731,000 


60,397,964 


140,347,987 


VANS O78 
4,977,697 


l70650 79 


4,595,953 


1,467,799 
91,151,604 


114,371,931 


DotOnbe.ooe 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS, JANUARY 27, 1979 


1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES: 


(a) Principles of Consolidation and Basis of Presentation: 


The consolidated financial statements include the accounts of the Company and its subsidiaries, all of which are wholly-owned, 
except Lansdowne Park Shopping Centre Limited which is 80% owned, as follows: 


Store Companies: 
Woodward Stores (Vancouver) Limited 
Woodward Stores (Edmonton) Limited 
Woodward Stores (Port Alberni) Limited 
Woodward Stores (Park Royal) Limited 
Woodward Stores (Mayfair) Limited 
Woodward Stores (Westminster) Limited 
Woodward Stores (Westmount) Limited 
Woodward Stores (Oakridge) Limited 
Woodward Stores (Chinook) Limited 


Other Companies: 
Woodward Acceptance Company Limited 
Provincial Construction Company Limited 
Woodward Holdings Limited 
Locarno Investments Limited 
Britalta Wholesale Drugs Limited 
Britalwood Investments Limited 


Woodward Stores 
Woodward Stores 
Woodward Stores 
Woodward Stores 


Kamloops) Limited 
Northgate) Limited 
Guildford) Limited 

Prince George) Limited 
Woodward Stores (Southgate) Limited 
Woodward Stores (Market Mall) Limited 
Woodward Stores (Arbutus) Limited 
Woodward's Furniture Fair Limited 
Woodward’s Furniture Fair (Edmonton) Limited 


RR OO Ge OO 


Thirty-one Purchasing Service Limited 
Lansdowne Park Shopping Centre Limited 
Pinewood Holdings Limited 

Del-Pak Foods, Limited 

Woodward Stores (London) Limited 
Lethbridge Centre Limited 


The Company is in the process of simplifying its corporate structure by amalgamating many of the store companies. During the year 
ended January 27, 1979 five companies were amalgamated into two. As at January 29, 1979 further amalgamations reduced the 
number of store companies to four. 


The Company also owns 60% of the issued shares of Southgate Shopping Centre Limited. However, because all major decisions of 
that company require joint approval by the Company and the other 40% shareholder, the Company does not have effective control 
over this subsidiary. Accordingly its accounts have not been consolidated. Southgate Shopping Centre Limited and the Company’s 
partial ownership interest in the three other companies listed below are accounted for on the equity method of accounting as 
corporate joint ventures. On this basis the Company’s share of earnings and losses of these companies, based on their last 
completed fiscal year, is brought into income and the Company’s investment therein adjusted by alike amount. Dividends received 
from these companies are credited to the investment account (1979 — $480,000; 1978 — $480,000). The Company’s equity in and 
advances to these companies are as follows: 


Equity Fiscal January 27 January 28 

Interest year end 1979 1978 
Southgate Shopping Centre Limited ....... 24... 255. ss. ene 60% January 31 $ 122,465 $ 85,667 
Project 200 Propenies kimiteGra sc a4 see et eee 25% December 31 199,682 247,759 
Project 200 Investments CinmmiteC years tt eee 23% December 31 776,605 740,217 
The:edmontonrCentre Limited ye pee ae eee en eee 30% March 31 829,383 796,526 
$1,928,135 $1,870,169 


Accounts Receivable: 
In accordance with recognized industry practice, accounts receivable include certain instalment accounts of which a portion will 
not become due within one year. 


Merchandise Inventories: 
The basis of valuation of merchandise, at the lower of cost and net realizable value, is determined principally by use of the retail 
method of accounting, generally used within the industry. 


Properties, Fixtures and Equipment: 

The Company provides depreciation (other than on the buildings in two shopping centres) principally on the straight line basis at 
rates sufficient to write off the cost of the various classes of properties, fixtures and equipment over their estimated useful lives. 
These annual rates, for the major asset classes, are 242% of cost on buildings, 3% of cost on parking improvements and 10% of cost 
on fixtures and equipment. 


For the buildings in two shopping centres the Company provides depreciation on the sinking fund method. Under this method the 
depreciation charged against earnings is an amount which increases annually and comprises a predetermined fixed sum plus 5% 
Compound interest, which together will fully depreciate the building costs over a 40 year period. 


Debt Expense: 

Expenses related to the issuance of long term debt are amortized on a straight line basis over the term of the issue to which they 
relate after adjusting for conversions, redemptions and purchases where applicable and the amount amortized is included in 
interest on long term debt expense in the consolidated statement of earnings. 


Store Pre-opening Expenses: 
Such expenses are amortized over a twelve month period commencing with the month of opening. Balance included in prepaid 
expenses at January 27, 1979 is nil (1978 — $547,606). 


2. LONG TERM DEBT: 


January 27 January 28 
Woodward Stores Limited: Maturity 1979 1978 
5% Sinking Fund Debentures 1958 Series paid May 15,1978 .......... — $ — $ 1,193,000 
5% % Sinking Fund Debentures 1965 Series with annual sinking 
muna requirements on June 15 of $500/000 6 ve. ese ec eens June 15, 1985 5,049,000 5,503,000 


6% % Convertible Sinking Fund Debentures 1969 Series with 

annual sinking fund requirements of sums sufficient to retire on 

September 1, in each of the years 1980 to 1988 inclusive, 5% 

of the principal amount outstanding on September 1,1979 .......... Sept. 1, 1989 8,599,000 9,062,000 
834% Sinking Fund Debentures 1973 Series with annual sinking 

fund requirements on July 15 of $500,000 in each of the years 

1979 to 1980 inclusive, $600,000 in each of the years 1981 

to 1984 inclusive, $700,000 in each of the years 1985 to 

1988 inclusive, and $800,000 in each of the years 1989 to 

* OS PTANS) [SIS EIS Seti ra ODE aie AN 2 Set ARP Cas Re 1a ey July 15, 1993 13,469,000 13,875,000 
11% % Sinking Fund Debentures 1974 Series with annual sinking 

fund requirements on October 15 of $800,000 in each of the 

years 1979 to 1984 inclusive, and $1,000,000 in each of the 

VOaNS MOOS: (OM IOGANGIUSIVGs mrss enlner on tay Aiea sectacar iy tw S Gite cin deca Oct. 15, 1994 19,000,000 20,000,000 
105% Sinking Fund Debentures 1976 Series with annual sinking 

fund requirements on June 15 of $800,000 in each of the 

years 1980 to 1986 inclusive, and $1,000,000 in each of 

PNELV CATS MUG TOM GOD INCISIONS 6 SBA tak Ma ois Bernsen ees June 15, 1996 20,000,000 20,000,000 
9%%% Sinking Fund Debentures 1977 Series with annual sinking 

fund requirements on August 1 of $800,000 in each of the 

years 1983 to 1987 inclusive, and $1,000,000 in each of the 

Mears OG On GUGINGUSIVE Ba aawaqnawes oy ao bakes Ga keene wee aes August 1, 1997 20,000,000 20,000,000 

Lethbridge Centre Limited: 

934% First Mortgage Bond payable in semi-annual instalments of 

$629,557 including interest with a balance of $2,735,030 due 

PAE AIIPAP CIC mee cr Ch orem ager Pa TOI a1 oot hid Grain aug avec ans panee Hele Ge -Sgete eA Jan. 1, 2006 12,097,240 12,171,420 

Lansdowne Park Shopping Centre Limited: 

10% % First Mortgage Bonds Series A payable in semi-annual 

instalments of $1,128,253 including interest with a balance 

Gi OPA OOO CUETAR ITAL ire xe Ceara inate eo ede sinks Wier ard Nov. 1, 1997 20,204,158 20,400,000 
10% % First Mortgage Bonds Series B payable in semi-annual 

instalments of $1,150,264 including interest with a balance 


OLS AI 2a GO Cue. al MAlUKilya. fee, posh ee et Ores cae ae ke lees Nov. 1, 1997 20,406,128 20,600,000 
138,824,526 142,804,420 
Less current portion shown in‘current liabilities ................... 1,361,000 2,456,433 


$137,463,526 $140,347,987 


All Debentures of the Company rank equally and are secured equally and rateably, except for sinking funds pertaining to the respective 
issues, by floating charges upon the undertakings and all property and assets, present and future, of the Company and certain 
designated subsidiaries in the provinces of British Columbia and Alberta. The 634% Convertible Debentures are convertible at the 
holder’s option at any time up to September 1, 1979 into 50 Class A shares per $1,000 principal amount of debentures. 


The Trust Indentures, pursuant to which the Debentures of the Company have been issued, contain restrictive covenants concerning 
the payment of dividends. At January 27, 1979, the consolidated net current assets were approximately $108,000,000 in excess of the 
requirement under the most restrictive of such covenants, and the consolidated retained earnings free of restrictions were approxi- 
mately $28,000,000. 


The 934% First Mortgage Bond of Lethbridge Centre Limited is secured by a charge on the Lethbridge Centre and by an assignment of 
certain leases and other agreements related to the operation of the centre. 


The 10%% First Mortgage Bonds Series A and the 10% % First Mortgage Bonds Series B of Lansdowne Park Shopping Centre Limited 
are secured by a charge on the Lansdowne Park Shopping Centre and by an assignment of all leases and the rents thereunder. 


Maturities and sinking fund requirements during the next five fiscal years (net of $982,000 of debentures purchased in advance of such 


requirements) are as follows: 
1980 — $1,361,000; 1981 — $3,564,000; 1982 — $3,753,500; 1983 — $3,818,500; 1984 — $4,690,000. 
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Woodward Stores Limited 


and subsidiary companies 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS — Continued 


3. SHARE CAPITAL 


By a special resolution approved on October 30, 1978, the authorized capital of the Company was varied by: 


12 


(1) 
(2) 


(3) 


cancelling the authorized but unissued 600,000 472% non-cumulative redeemable preference shares. 

increasing the number of shares without par value by 18,706,600 shares divided into 6,706,600 Class C shares, 9,000,000 Class 
D shares and 3,000,000 Class E shares. 

changing 1,796,700 unissued Class B shares without par value to Class C shares without par value. 


The principle attributes of the classes of shares are as follows: 


(1) 


(2) 


Class A and Class B shares are voting and are exchangeable for one another at the option of the shareholders, on a 
share-for-share basis, and are identical in all respects except that dividends on the Class B shares may be paid by way of stock 
dividends in the form of fully paid Class E shares. (In the current year dividends on the Class B shares were paid out of 1971 
capital surplus on hand.) 

Class A and Class B shares were exchangeable on a share-for-share basis for Class C shares prior to December 18, 1978 to 
enable shareholders to receive a special dividend out of 1971 capital surplus on hand prior to December 31, 1978, (the expiry 
date of such distributions under the provisions of the Income Tax Act). 

Class C shareholders who received the special dividend out of 1971 capital surplus on hand subscribed and paid for Class D 
shares at $1 per share in a total amount equal to the amount of the special dividend received. So long as any Class D shares are 
outstanding, holders of Class C shares shall not be entitled to further dividends of any kind. Upon redemption of all of the Class D 
shares, the Class C shares will then have the same dividend rights as the Class B shares. The Class C shares have the same 
voting rights as the Class A and Class B shares and may be exchanged, on a share-for-share basis, for Class A or Class B shares 
once all of the Class D shares have been redeemed. 

Class D shares shall be redeemed by the Company for $1 per share at the same time and proportionately as cash dividends are 
payable on the Class A shares. The Class D shares are non-voting and are not entitled to dividends. 

Class E shares are non-voting, are not entitled to dividends and are redeemable at the amount paid thereon. It is intended that 
Class E shares will be used to pay stock dividends on Class B shares and that the Class E shares will be redeemed immediately 
upon issue. 


The issued share capital as at January 27, 1979 and the changes during the year are as follows: 


Number of 
Shares Amount 
(a) Class A shares: 
Balance-at beginning of the years ick peace gens eerste en near 4,557,885 $12,178,878 
Issued on conversion of 1969 
series debentures a2 x5 s..cse eke Pa eee ee oe ee ee PREVA NEO. 463,000 
Issdediin exchange for Class B:shareSiercs es eee center ean een eee ae 63,632 169,897 
Surrendered in exchange for 
Class B. Shares. 8b) herein. dicun rds shag ae en nee ee (11,760) (31,399) 
Surrendered in exchange for 
Class.C shares. 2x5 cece darecce Wide cual ace caine tm Si ee iy a ec (64,955) (173,430) 
Balance at‘end ofthe yeas 42 ccaso ois gst We cea ieee te eo 4,567,952 $12,606,946 
(b) Class B shares: 
Balanceat beginning: of the Year. vases nce tse tcee cee een tener ea re 1,976,445 $ 4,977,697 
Issued inexchange for Class:A sharese i. versa =o kenn tara 118.7 60. 31,399 
Surrendered in exchange for 
ClASS A-SIAIES io ora eb ewesh see cng deena eee ee We OR ae ese (63,632) (169,897) 
Surrendered in exchange for 
Class:© Siares icc 8; are ahr <li cs tines Gy ca ee a end ae ee (1,368,601) (3,654,165) 
Balancé-at end of the: year 92 25 ace eee ete ee ee ee STZ $ 1,185,034 
(c) Class C shares: 
Issuediin-exchange:for'ClassiA Sianesi cy mate, create cee te ce 64,955 $ 173/430 
issued imexchange fonClass Bsmarecier ee arseer eee eter eet ore ae 1,368,601 3,654,165 
Balancée.at end ofthe year io oie ota eee aa eee ee ee 1,433,556 $ 3,827,595 
(d) Class D shares: 
Issued for cash and balance 
attend of the year. 205 Se eee ee eee are te er eee 6,451,001 $ 6,451,001 


429,950 Class A shares are reserved to meet in full the conversion rights of the holders of the 634% Convertible Sinking Fund 
Debentures 1969 Series. Sufficient Class A and Class B shares are reserved to satisfy the rights of exchange between classes. 


4. INCOME TAXES: 


The provision for income taxes for the current year represents an effective tax rate of 40.5% on consolidated pre-tax income compared 
to the combined federal-provincial statutory income tax rate of 48.4%. This reduction in income taxes results primarily from the 3% 
inventory allowance which amounted to $3,296,000, representing tax savings of approximately $1,600,000 (6.2%). The balance of the 
reduction results from miscellaneous non-taxable income items. 


5. STATUTORY INFORMATION: 


The aggregate direct remuneration paid or payable by the Company and its subsidiaries to the directors and senior officers of the 
Company during the year amounted to $843,879 (1978 — $827,615). 


6. CONTINGENT LIABILITIES AND COMMITMENTS: 


(a) The aggregate minimum annual rentals (exclusive of property taxes and other expenses payable directly by the companies) under 
long term leases for premises in shopping centres, a warehouse and furniture retail outlets are approximately $6,000,000. Most 
leases contain a percent-of-sales clause. Taking into account renewal clauses contained in every lease, the earliest expiry date is 
the year 2000, with the exception of 63,000 square feet of space in the downtown Vancouver store where the lease expires in 1987. 
The aggregate amount of rentals under long term leases charged against earnings during the year ended January 27, 1979 was 
approximately $9,000,000 (1978 — $8, 700,000). 


(b) As of January 1, 1979 the Company revised the existing contributory retirement plan for managerial employees to a non- 
contributory pension plan. The revised plan requires the Company to fund the current service cost annually and the initial unfunded 
liability with respect to past service costs over fifteen years. The estimated unfunded liability as at January 27, 1979 for this plan and 
the existing employee’s non-contributory pension plan is $8,900,000 which will be amortized against earnings by making payments 
at the rate of $1,038,200 per annum to 1989 and thereafter at the rate of $722,200 per annum to 1994. The total pension expense 
charged against earnings in respect to both non-contributory pension plans for the year amounted to $2,658,000 (1978 — 
$2,453,000 relating to the employee’s non-contributory pension plan only). 


(c) The Company has jointly and severally agreed under a Deficiency Agreement to make available sufficient funds to pay the 
principal, interest and redemption premium, if any, on the First Mortgage Bonds of Southgate Shopping Centre Limited, which are 
outstanding at January 27, 1979 in the amount of $10,790,000. 


(d) The Edmonton Centre Limited has issued an aggregate of $102,500,000 First Mortgage Sinking Fund Bonds, in series, and has 
received $12,700,000 from the issue of share capital to finance the development and construction of its office, hotel and shopping 
complex which for the first four stages is estimated to cost $117,000,000. Under an Indemnity Agreement the Company has a 
contingent liability to the extent of 30% with respect to amounts paid by a Canadian chartered bank under a completion agreement 
for construction of the complex and under a rental deficiency agreement for the operation of the completed stages of the complex. 
To the extent that the balance of the construction costs of the complex, estimated to amount to $1,800,000, is not otherwise 
financed, the Company may be required to advance additional funds of $540,000. Such advances would satisfy the estimated 
potential contingent liability under the Indemnity Agreement. 


Under a Subscription Agreement the Company, in certain circumstances, may be required to purchase 30% of the $10,000,000 in 
preferred shares issued during the year by The Edmonton Centre Limited to the Canadian chartered bank. 


(e) The Company, jointly with the other corporate shareholders of Project 200 Investments Limited, has entered into an agreement in 
connection with a bank loan agreement undertaken by Project 200 Investments Limited. The shareholders have jointly and severally 
agreed, while this bank loan is outstanding, to a postponement of claim on their advances and that they will not, without the prior 
written consent of the bank, reduce their holdings and interest in Project 200 Investments Limited except by transfer to existing 
corporate shareholders or their affiliates. 


7. EARNINGS PER SHARE: 


Earnings per share are calculated on the weighted average number of shares outstanding during the year. Fully diluted earnings per 
share are calculated on the weighted average number of shares that would have been outstanding during the year had all of the 6%4% 
Convertible Debentures 1969 Series been converted into Class A shares at the beginning of each year. In making this calculation the 
earnings applicable to Class A, B and C shares have been increased by the amount of the interest on the convertible debentures, net of 
applicable income taxes. 


Fully diluted earnings per share are: 1979 1978 
E Ale St OS, Olle XILAOUCIT a VartCUN Unter coeiiire: Maal Can eles r/c 0 MANE. deena, Sates aroeh « ORES «ae ae + $ 2.23 Salve 
EXtOKCiMany tein einen aimee em cote waren: Pyar = sets ss Caemenns: SIP Se ene ad AM es Sa ee» — 14 
NGREanIINGS GHC Voom means martra: Miata Omni <n. «2 ove ales Aueiress aakeyile Jere ei tyedes, «miei. By) PACS: $ 1.92 
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Woodward Stores Limited 


and subsidiary companies 
SUPPLEMENTAL FINANCIAL INFORMATION 


1. Comparative Statistics: 1972 and 1973. In terms of return on average share- 
Operating revenues have shown a steady climb to their holders’ equity, the earnings for 1979 have recovered 
present levels, indicating a continual growth in the to a more satisfactory rate. Regular dividends have 
Company's operations. Earnings, excluding extraordi- been maintained at the same rate throughout the last 
nary items declined temporarily in 1977 reflecting the five fiscal years due to the uncertain economic condi- 
impact of a weak Canadian economy on the retailing tions. The equity of each Class A, B and C share 
industry. Earnings related to total operating revenue depicts a strong growth in the shareholders’ equity in 
have not yet returned to the levels attained in the years the Company. 

OPERATING REVENUE EARNINGS, EXCLUDING EXTRAORDINARY ITEMS 
(MILLIONS) (MILLIONS) 
$ 800 $ 16 
700 14 
600 12 
500 10 
400 8 
300 6 
200 4 
100 2 
0 0 
ISTOR 7 1 i 2351 4e 9/5 Ome 17 ee Ome 1970.71 72: 73°. 74 7576 773 7Smeero 
EARNINGS, EXCLUDING EXTRAORDINARY ITEMS, EARNINGS, EXCLUDING EXTRAORDINARY ITEMS, AS A 
(PERCENT) AS APERCENT OF OPERATING REVENUE (PERCENT) PERCENT OF AVERAGE SHAREHOLDERS’ EQUITY 
%o 3.0 EE ES es — eee ee 


25 14 


2.0 


es 
120 
0.5 


0 
1970 71) 72 873) 9°74) e756 ne ee 1970 7172973) 174) *7sue7en77 Teme 
REGULAR DIVIDENDS PER SHARE EQUITY OF EACH CLASS A, B AND C SHARE 
(DOLLARS) (DOLLARS) (See note on page 16) 
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70 
60 | 
50 ye 
40 H OG 
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0 | i 
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2. Real Estate Operations: 


(a) Woodward Stores Limited now operates the following six shopping centres: 


Year 
Constructed (C) Percentage 
Shopping Centre Location or Acquired (A) Owned 
Oakridge Vancouver, British Columbia 1959 (C) 100% 
Northgate Edmonton, Alberta 1965 an ©) 100% 
Parkwood Prince George, British Columbia 1966 (C) 100% 
Westmount Edmonton, Alberta 1971 (A) 100% 
Lethbridge Centre Lethbridge, Alberta 1975 (CE) 100% 
Lansdowne Park Richmond, British Columbia 1977.06) 80% 


Four of the centres (Oakridge, Northgate, Parkwood and Westmount) were financed through general corporate funds, 
the original amounts and any balances outstanding of which are not specifically identifiable within the Company’s 
debt structure. The two most recent centres, Lethbridge Centre and Lansdowne Park, were developed by two 
subsidiary companies from the proceeds of project financing in the form of First Mortgage Bonds which are secured 
by charges on those specific properties. The outstanding long term debt (excluding the portion due within one year) 
on these two centres as at January 27, 1979 and January 28, 1978 amounted to $52,195,526 and $52,707,606 
respectively which represented 38.0% and 37.5% of the Company’s total long term debt outstanding at those dates. 


The following financial information is provided for Lethbridge Centre Limited and Lansdowne Park Shopping Centre 
Limited, the two subsidiary companies which operate these two newer centres: 


January 27, 1979 January 28, 1978 
Properties, fixtures and equipment 
aucestiess Gepreciatiomipnrovided: -... Mige ok eet ek ed $57,111,114 $57,495,025 
Long term debt — First Mortgage Bonds 
exciuding the pomion due within One Year «25... . ae. eee eee $52,195,526 $52,707,606 
SM EV ONG TES: 0 ee he oe a coc er $ 1,066,975 $ 208,528 


The consolidated long term debt to equity ratio of the Company as at January 27, 1979 was 1.10 to 1 (1978 — 1.23 to 
1). If the long term debt and shareholders’ equity (after adjusting for minority interest) related to the above two 
shopping centres was segregated from the consolidated figures, the consolidated long term debt to equity ratio for 
other operations would be .68 to 1 (1978 — .77 to 1). 

Woodward Stores Limited has a partial ownership interest in the following four shopping centre or development 


operations, all of which are accounted for on the equity method of accounting as corporate joint ventures as explained 
in Note 1 to the consolidated financial statements: 


Percentage 
Company Description of Interest 
Southgate Shopping Centre Limited Suburban Shopping Centre — Edmonton, Alberta 60% 
Project 200 Properties Limited Downtown development — Vancouver, British Columbia 25% 
Project 200 Investments Limited Downtown development — Vancouver, British Columbia 23% 
The Edmonton Centre Limited Downtown develooment — Edmonton, Alberta 30% 
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Woodward Stores Limited 


and subsidiary companies 


COMPARATIVE RECORD —Fiscal Years Ended 


Sales Including Service Charges 

Rental Revenue and Other Income 

Selling, General and Administrative Expenses 
Provision for Depreciation Charged to Operations 
Interest on Long Term Debt 

Profit Sharing and Retirement Funds 

Provision for Income Taxes 


Earnings (*Excluding Extraordinary Items of Income) 


Earnings per Share Excluding Extraordinary Items 


Regular Dividends per Share 


Working Capital (Current Assets less Current Liabilities) 

Ratio of Current Assets to Current Liabilities 

Properties, Fixtures and Equipment less Depreciation Provided 
Total Assets 


Long Term Debt 


Shareholders’ Equity (less preference shares outstanding 
in 1970 and 1977) 


Equity of Each Class A, B and C Sharet 


Return on Average Shareholders’ Equity 


tIn determining the equity of each Class C share (none prior to 1979), it has been 
assumed that all of the Class D shares are held by Class C shareholders and the 
equity attached to the Class D shares is ascribed to the Class C shares. 
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January 27 
1979 


$779,978,339 
11,373,254 
1593745, 105 
6,975,005 
13,887,698 
6,989,980 
10,411,000 
15,287,619 


$ 2.34 
13 


$128,590,742 
Shr) 
$131,066,597 
319;5176225 
137,463,526 


$125,351 ,462 
Les eee 
% TAs) 


January 28 
1978 


$707,021,959 
8,706,781 
144,515,877 
6,274,286 


10,576,742 
6,247,903 
7,3 1500 

71.2, 1025.66 


d 1.85 
f3 


$116,441,029 
2.93 


$134, 156,303 
SIDs11 7,862 
140,347,987 


$114,371,931 
eo 
% 10.98 


January 31 | 
1977 


| 
$653,461,110 
6,298,581) 
135,108,47€ 
6,241 ,52€ 
7,496,606 
5,481,067 
6,357,00€ 
*7,443,417 


* 


$ 89,194,111 
2.3¢ 
$119,787,94¢ 
276,320,19C 
105,830,112 


$106,020,63( 
16.28 
% 7.144 


January 31 
1976 


$596,058 ,036 
4,610,957 
120,408,625 
5,215,345 
5,171,384 
5,545,359 
11,414,000 
91,781,322 


$ 1.80 
wi 


$ 68,474,622 
1.87 
$102,326,245 
251,507,690 
68,976,000 


102,480,907 
19.69 
/o 11:90 


January 31 
1975 


$504,491 ,394 
3,690,544 
OZ 260,899 
4,511,892 


4,153,786 
5,083,836 
10,960,000 
10,246,128 


$ wasie 
13 


$ 69,886,699 
2.38 


» 62,525,737 
205,085,654 
57,241,000 


95,459,512 
14.62 
% 11.05 


January 31 
1974 


$427,981 ,693 
3,475,086 
84,141,922 
3,917 O06 
2,838,741 
4,701,465 
10,443,300 
10,362,776 


$ ioe 


$ 71,682,180 
2.83 

$ 64,313,679 
176,759,643 
46,204 224 


89,929,844 
rae 
%e 11.91 


January 31 
1973 


$375, 755,598 
3,023,938 
73,396,620 
3,669,623 
2,234,428 
4,297,033 
8,925,400 
10,061,672 


$ 1.54 
65 


$ 60,170,033 
2.07 
00,087,909 
149,033,519 
31,587,530 


84,060,086 
12.88 
% 12.35 


January 31 
1972 


$332,068,456 
2,240,398 
64,090,751 
3,213,349 
1,747,580 
4,093,153 
8,444 850 
*9,129,866 


$ 1.41 
els 


>. .56,330,962 
3.16 
Sy0/0Z2I-Zor 
TAN 509;921 
34,141,143 


78,837,366 
ZU 
% 11298 


January 31 
1971 


$290, 492,320 
1,996,346 
56,406,338 
2,954,025 

i SORGOe 
3,200,106 
7,603,350 
7,330,536 


$ 1.13 
s\o) 


$ 49,455,881 
3.14 

$ 45,363,338 
12HOOS7 12 
27,921,000 


72,002,800 
eee 
% 10.22 


January 31 
1970 


$281 221,930 
1,885,439 
53,368,239 
2,664,417 
1,394,497 
3,422,544 
7,741,300 
*7,439,446 


$ ahesike) 
Oe 


iyi) els yee SiS) 
3.46 

$ 44,035,937 
1215967,031 
28,771,000 


68,360, 764 
10.54 
% 10.98 


ure 


Wordlwards 
TRAVEL 


Woodward's Travel is a relatively new service for us and 
our customers. The first Travel offices were opened in 
Woodward's Park Royal and Edmonton Centre stores in 
October, 1977. Within a year, three more offices had been 
added. These are located in the downtown Vancouver 
store, the Southgate store, and the Guildford store. Four 
new offices are scheduled to be opened in 1979 and 1980. 


Our Travel offices provide a wide variety of well organized 
travel packages, backed by expert service. Our Wood- 


Expanding Horizons 


ward's travel counsellors offer everything, from simple 
advice on a proposed destination to complex planning of 
travel itineraries, from airline reservations to complete 
vacation packages, from travel insurance to U-Drive, from 
travel tours to rail, bus and cruise vacations — all at no 
extra cost to our customers. 


Woodward's Travel offices are going places. 


